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CENTRALDP MERGER

SECVIUTIES rro-
r niTPHEn TO IT

Hoi dine Company to Tune 3 i a Per Cc
Ilnndi l One frwllrtlon All
Owned or Alllrtt Linn or the N Y

and I P N itemi Onertbed Inelntl-

pfTelopmenU of Important in

railroad world are looked for next
tome quarters An annoumeme-

Amorrow In regard to the settlement
th affairs of the Northern Securities
panT and a final written opinion by

Court has long been expected
One of the strongeat and most conaerv
tin bot ee In Wall Street predicted ye-

MUr In a letter to Ua customers that d-

Ullsof the long talked of alliance
York Central and Union Pad

Interests would soon follow
Indications according to the houso r

ferred tontrongljr point to holding
ptnjr to bn organized to abnorb not
the York Central and the Union Pacif
but abo all of their owned and allied lliw-

IncludinB Northern Securities propertlt
The prediction that this vast merger
soon to be Is made so positive
that even tho character of
V U Indicated The holding
rnT it to predicted will Issue 3U

bonds for the i

the various and will
brought out on a basis somewhat
than prices taking the new hon
at W

Just what the nature of the coming a

Central would ho has been one of the chi
of speculation recently Some

declared that Chicago and sort
western would take ovtr
others that one road would take over tl
other and st ilia third theory liw been that
holding company for
be the would all
Include th Northern Securities propcrtl
hd not talked of before

If the affair of the Northern Becurftl
Company are finally settled within a fe
day as there will h-

I stub properties left

Great Northern lodged nln November
1901 In the treasury the IWOOOOCX

holding company are distributed

The following quotation 1s from tt
letter referred to

Whlle reiterating that the most ui
favorable feature the market IH

tendency to buy stocks which of then
selves at going are not attract Iv

but which become desirable
of supposed we ventui
to the efficient oonflrmatlo

Is Monday willbe closely follow
by the announcement of the

York Central Union
we are not In u position nor care t

make any positive statement aa to tb
matter as the form that it wi

take or the manner in which It will be carrie
out point to a
company to be organized orb

New and Union
Pacific but elM their entire
allied and owned lines including Norther
Securities propertlee SH cent
honda on a eo mo what higher
than current prices taking the new
at 0-

CAXAIilAX POWER COMPANY

Sir TOUIam Van Home Interfiled In a Ne
Corporation

OTTAWA Ont April 1 Sir William
Rome la one of the Incorporator of th
Grand Falls Now Brunswiok Power Com-

pany to which IncorporaUon by letter
patent has been granted The company

to construct and operate factories
for the manufacture of mechanical an

wood pulp pulp
cardboard materials lumber-
to develop and dispose of light heat am
power to vessels on the St

Sir Williams associate art
Henator Redfleld Proctor of Vermont R B

Angus and Ernest Alexander of Montreal
n r f

Patridge of Vermont and F R KJmbl-
of New

They Owe Lot on Paper
Sthedulw in bankruptcy of the Bromol

Company a patent medicine concern bavin-
offlew in the Fuller Building chow Habit
tire of in included tl
28000 due to stockholders and assets o
I4009ijll tbe principal item of the latte
being the of J4000000 Th

aweta are Stock In trade 11500-
dehta due 7710 fixture Of thi
llablliti t8areforwag
and IH154 un

Coinage at the Mint In March
WASHINGTON April 1 Tbe coinage o

thx State mint during tbe
178M801 o-

i of which JS02SSW
including 10013 Lewle and lark Exposltiot

were
For the Philippine Wands 4034404 piece

were out Nearly all
ooinagn was in one otntavo bronze piece

riXAtfCIAL NoTES
It was taW that American

bankers ar about to bid on a part of
forthcoming Tortusucse loan
I 4 W A Co are the banker
mentioned lohn R Dos Paiwos the law
rtr sailed for to take ui

It was said
tires of tbo KellBman refused to deny 0-
1affrm th

The Bankers Trust Company
tt serond year of March 11
with over IJ3000000 an tncreasi
of KfKVinoo since the last

ol II ball Just paid
third quarterly dividend at tb

The Metropolitan Surety which
Ta to and un

Park row John 1 Caullet la president
William A Read Co two n

pinT 4M cent lIe yen

ealt or Chicago
covered by the debenture mortgage

er
nrst mortrsf per cent of th
bt which ar un-
conditionally the Unlt

Cruclbl
Btetl Company of America
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GOSSIP p HVUU naeBT-
n reaction in rwtral vpeduUUr

from an e trem bearlihMu c
tlnued rrt rday and In quarters
fMllna bad been rraUve for
fortnight or toot some frendllneMi

market wan whlblUd era
inclined to encouran speculation on i

criminative linn MpecUlly In tho
t rlcd atock The rank and file of
follower wtptfri to are a better market
around comlne wk It i linen
that a certain proportion of the bear lra

orrrttarrd reaction and that
tore th rn La still a considerable short Inter
under market A hlghJr ipeculat

that has bn holding off for wrt
week wonltl relurr to hull It
thought If the niaJW t offered Inducement

One of rnoat resourceful operator
Street jxrsonallly It may

audfdlia not been prominent in the gen
market of late IA thought to be bulllnc
her floods ml also Peoples Oa M

lat fismcxl advanced very yesterd-
A movement In It has lone been proms
but some are Inclined to question the i

pedlency of a itittalnrd campaign In
stock until alter ierliliuur t-

idjourned
On Monday and thereafter until April

Plther the voting trust certificate or t

tock will b good delivery on contracts
Colorado Southern The lusun were T
itrong retterday and more active than tb
tied been for some time before

Derlnnlnp with the
tlon of the old Dean gang ev ial year a
a systematic campaign wa waged anal
the swindling population of Wall Btre
and at length It was made o very
ortablo for gntrlchqulek oricanltatlc
operating mostly aa discretionary broker
concernsthit many of them had to goo-
f business temporarily and there wai

teat exodus of swindlers from that
f Manhattan Island lying south of
itrett A reform movement on the

lolldated Exchange with which many au
oncerns had maintained surreptitious i
atlon made It extremely dim cult for
o get names for fictitious tradea and nan
if other brokers were always needed to gi
heir transactloni an appearanc of ler-
aacy Furthermore the crusade of pu
Icatlon had been carried Into the large off
ulldlngs of Wall 10 that It becat-
Imoit impossible for any group of awlndlc
o get quarters In reputable place Sor-

ecstabllrhed themselves uptown but It w

a Riircessf experiment and the awlndll-
iluilnen wee altogether In a bad way

few of the more Ingenious swindlers
shred the Idea of lo Phlladelph

organlrlnir an exchange of their
That was the herlnnjnc of the growth of

In Philadelphia which for nudacl
nd In the scale of Ita operations outdid an-

bine of the kind that was perhaps ever
n Wall Street The game at it bad

In Wall Rtreet was new In Phlladelpb
flourished there beyond the mot la

nine dreams of the swindlers The but
eec was conducted under new name
t was backed by the name crowd that hi

exepelled from Wall Street The awl
element of the financial is ec-

itantly being recruited from of
live by their wit but none refori

ace a swindler always a swindler Aft
man has been in the busIness for a
ngth of time his name becomes so wi

that he must either assume moth
r stand In the background and
umrnles forward Tb dummies are
ecTUlta Good names are an I-

ome schemes fancy names are wanted
n others old fashioned substantial sound
ames that will appeal to the rural victln
re employed The success of of

audacious swindling scheme
rated In the old days here In Wall
as due to the use of biblical name whlc-

aptlvaled the New England population

There him been a very successful bull ipeo-

tlon in bOth clues of the Japanese tt a
listed In this market U began saver

and was conservatively enoou
money had been mad o

long aid of old bonds in a sp culi-

ve way doubtless gave the new
motion which it might not
saesed

An operator who waa very prominent o
e bull of the general market up t

the culmination of last years rls-

a been holding himself In th backgroun-
r several month Ills position is sup

d to b that of an opportunist He I

now to be on top of the market
rain to b under It and occasionally hi

I suspected In some rtrr itartlla
ovement for which nobody U able to dm

spedfla explanation II waa though
have an Interest In the Chapeak ani

movement that began around 60 Th
Is that h merely made a qulcl

rn In the stock and now entirely out of II

bathe has done lately baa been In the astor
still hunting lie ha not ben at hi offlo

many weeks operating instead from i

point In one of the uptown
large following in

chooses to take a position either way
It known

may be a good deal of uncerUlnt
the real of the Omits crown

i been of late but following anyway

i been heavily short ofthe market U I
believed that thIs short Interest haa ye

sn wholly cowed The
been right on Union Pacific again The
a speculative position against It at th-

Imlnallon of the recent awing t-

r and got a 10 point break They hat
eviously been right on It other way

Th moat difficult thing In speculation

take a position one way and sit itlll salt
of old time WesUrn brokers a fei

y ago That I the way the big
made but very few of us are able to Ignor

We buy a tock that we ar
of and say that w not sell i

at a profit of I M than cent I-

ea up 10 per cent and temptation
profits with to too
a little cheaper I too often Irreatitlbl-

iOTllcally way to rt all there 1 in
ig advance la one stock or In the
serai market 1 to have right posltloi-
d then on sharp bulges to sell out and re
toe ones holding at recessions of I or
r cent It doesnt work out li-

actice There la no nan who
and I point swing both way Ha ma-

tch the top of a bulge and out
he is likely to wait too recove
he has sold If he sells out a little too

he U likely to buy hie stock back on i

advance of I or 3 per rent and then
t a when he I not wanting It

the man who tries to
itb in value and fluctuations admits the

iraeht of human nature and will be always
tling whlpsawed whereas If he but takes
xwlllon and human nature does
assert think that Union Paclfli

111 at m before It sells again at IJ
U doe how many over 01-

e floor will make or
U be trading both the stock swing

I large amounts and out and will

t possibly t points net out of a 40
ivanoe If they do not actually lose

Is nothing In this In and out tradIng
ararcs follower It makes

mmlsalon of for the broker
not likely for that reason to be discouraged

the big money is In sitting still Traders
ught Steel common at 10 and sold it out
11 and felt very smart about It I know
some people who bought It around 10 and
ve It still People here in this bought

Paclfio around par and tOok proflti
4 and I cent Some of the Western
raters who made their big money at

by titling down with stocks and waiting
ve to show same

cfulaUveoommunttyof Wall

eat and dealing vary heavily in fluetua
I predlpt that they will not i

dealof money In that Some o
war o heavily loaded op with

for December break merely beeauav-
apeonlaUr trend was apparently tjpsrard-

d had become a thr r
4 t iMrtflo t ka la
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breaking manner on hat Thai ti

bettor aat atlU with Ul-

Of would havf Men m
have sine been nig

then they were before the December
but think how many follower of
Pacltto were compelled out below 110

After substantial reaction In prlc
If U has occurred merely an Interrupt
in a bull movement Ihe market will
several false starts on each of which
will buy stocks only to sell them out a

lose when the speculation
out again Then

thing to distinguish It from tine prrced
false tarUi there wit be the real turnl
and who have been fooled by the ot

remain sceptical until prices hi
advanced several points They are mend
short of the market because they all w

stocks and when they begin to fear ti
they missed their market they i-

fraalloally demand a reaction Thl
mand for a reaction Is not to be confui
with that which becomes very pronoun
after a prolonged advance when tenser
tlv peculators and brokers are unwllll
to follow price any further In the
case the demand Is legitimate whereas
the other those who have missed their marl

a reaction demand another
they left without stocks they had
trying to catch the lowest eighths Tt
will almost invariably end by buying
their stocks on a higher level

It Is one of commonplaces of ex-

rlenoed Wall Street comment that the hlgl
the level on which stocks sell the more r
nerable they are to bearish attack and
more abrupt will be the reactions from til
to time A reaction of 10 to 1 points In t

price of Union Pacific on Ihb level for
ample I aa easily brought about as

of say S would have be
level of 70 Various consen

live commentators call attention to
fact and say that because of the advanc
level on which so many railroad
now selling further advances In
of the market will be accomplished wl

Increasing difficulty They believe lade
that for purposes of ordinary speoulatl
the cream Is off the bull market In lit
priced stocks and are Inclined therefore
encourage Interest In the low priced Issues
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STOCK EXCHANGES

Investment Securities
100000 Bahhnore tk Ohio Railroad Co

Soulhw Div Mige 3 Gold Bontk Due 1925 lot Jan antI July
PRICE 92

250000 Toledo St Louis 4k Western Railroad Co

Prior Mortgage 3 Gold Bonds Duo 1925 tnt JBQ and J0r

100000 Lake Shore Michigan Southern Railway Co

25year Debenture 4 Gold Bondt Duo 928 InU and SeptemberP-

RICE 101 mid ui TO NET J9JV

250000 Minneapolji St Paul 4k Sault Ste Ry Co

Pint Coawlidated 4 Gold Bonds 1938 and July

Mnnt itarcrttti v utrnnt ttto CANADIAN PACIFIC SAILVA r CO

PRICE IOOW

100000 Cincinnati Indianapolis fie Western Railway Co

Pint and Refund Mtge 4 Gold Bonds Duo Jan 1 1953 IntJan and July
Pritripol cud Mtrnt iwntitt If ClKCniTATt BAMILTOK 6 DATTOH XT CO

PRICE WU d tat TO NET iiaV

250000 St Louis Iron Mountain ft Southern Railway Co

River 6c Gulf Div Pint Mtge 4 Gold Bonds tDue 1933 lot May and Nov

PRICE W TO

250000 Waba hPittsburgh Terminal Railway Co

First Mortgage 4 Gold Bondi Duo 1954 lateral June and December

PRICE 91 ted loL tna JIM I TO NET 44JY

100000 Chesapeake 4k Ohio Railway Co

FirH Consolidated Mortgage 5 Gold Bonds Due 1939 InL May and NOT

PRICE H7H dl t TO NET 40JV

100000 Texas 4k Pacific Railway Co

Firft Mortgage 5 Gold Due 2000 lot June and

PRICE 122 and 1st TO NET

100000 34th Street Crosstown R R

FirA Mortgage 5 Gold Bonds Due 1996 lot April and October

y iial aul lnurtil Gv utttrt hf ndorimtnt ti tt USTSOPOUTAK CO

priCE I20H JUt TO V

100000 Minneapolis Street Railway fie St Paul City Railway Co

Consolidated Mortgage 5 Gold Bonds Due 1928 Int April and Oct

rrtnttpal Mi lr l gnaramntl rmtnmnttit fRI TWIN CITY RAPID CO

ricE I07 J Ut TO

250000 Peoples Gas Light c Coke Co of Chicago

Refunding Mortgage 5 Gold Bands Due 1947 Int March and SeptemberP-

RICE I07H ud lit TO NET 460V

Listed on th New York Slock Exduag 1iH l at Ssringi Basks b Connecticut

Detailed information regarding any of the above bond will bo gladly for-

warded upon request
April 1 1905
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Tw o of ton
tinned
accuracy and promptness

a
reputation irreproachable

bulletin
of Dow Jon Co

oldest Agency
In Wall Str t
tine whit o are
found

rids Wllktit ret i Ftrr
Wltehwsr1 Tmirtrtw T ra

LA LUZ
MINING AND TUNNEL COMPANY

LA LUZ
DRAINAGE AND TRANSPORTATION

TUNNEL COMPANY

and Interested In
can receive Inside infor

nation by applying toi
INFORMATION

O Box 3082 Philadelphia

T ConMlldated Stock Eicfcani
ntlUllNO tt WAiL T

Telephones MJ44 Broad
BRANCHES

rt4 near Ilh Bt-
H tel Lincoln liwar A Mnd St

SIC BrMdway
PHILADELPHIA BRANCKi

DeUdlnx 419 Cheitnit Street
Connected by Wr

STOCKS BONDS GRAIN
tOUORT and SOLD tor CA3U or aa MARGIN

Writs tot Dany Market Letter

COPAnTNRnfittlP NOTICED

lit l 0i
The dna of Verally ft ea-

ilrtd by limitation oa list day of March 1 OS-

n undenlrned WTlllaw A Read for nineteen
cars somber of Bna of Vermllr Coin

laay Charles Huard a member of lbs New York
tort Eicnanrt sad Joteph H Seaman

a partnership to carry on business of
and online In Government and

nrwtmeal securities the punhole Lad
oramUilon of itocka sad bonds and U general a
milacsa similar to that heretofore conducted by

Vermllr A Company under the Una
tarn of

Vm A Read A
office at No U Nassau Street corner of
Street New York No iS Stats Street cornet

if Centreta Street Boston Maryland Telephone
Junduir Daiumor and Horn Insurance Dutld-

nr Chicago
The arm will represented tn IKuton by Mr

Dean In Daltlaore by Mr Wnu C Draw
ord and la Chicago by Mr W M L FUk-

WU A READ
CHARLES HAZARD
JOSEPH II SEAMAN

ELECTION AND MKETIND

BE LArHI MICHIGAN SOUTHERN
RAILWAY

ibis April lit 1KB
NOTICE IS HEREBY OIVtN that the Annual

lettIng Lane ilocXhaldrra ot lbs company for
he ol Director and for the of
uch othe tiutlnnu aa may be bruufht before the

110 oclxk A U The poll wIll continue open for
ne bour thereafter

UWIOMT W PAnDEr Secretary
SUUTUeUN PACIKIO COMIAMY

New York March X
The Annual Meettnr of th stockholders ot

jutasra for of
tflreelon ot Mid Company and for the

raaaactlon of any other Doctors rosy corns
the m t1nr will be held at the office or
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MARCONI RETURNS
Wireless to the Old Country

aaauranoa that tb opening of toe Mtrtleaal
service near at hand
Ha will once to Olaco Bay BUtlon
In Canada and remain onlY

to the new
powered which wil guarantee

communication across
A ocean

The cable b

and Maroonl 10 centa-
It i tba
Ilo will fvor the

The opening of the er-
i mice wit a great event in the

Thom ho been
i development in the Uoroonl Brnt mduring-

f
WILL ADVANCE 20

PER CENT
These oertlflcates already Increased IbO pet cent In valna greafer-

lacreaao than any same time
Many readers of this advertisement had the opportunity of Investing In Bell

me nystom u installed on all transatlantic steamers every transatlaUo
line having adopted it in fact MARCONI WIRELESS IS TO TUB SEA
WHAT THE BELL TELEPHONE IS ON LAND

YOUR LAST CHANCE
will accept subscriptions at

the present taLc
untilTUESDAY APRIL 11TH-

but should the limited amount of certllicatea which w have to offer b orws-
uMcribod we the right to reject any and nil applications and return thav

20 DOLLARS SAVED-
We therefore advise you to send In subscription at ones which will

v you twenty coot There U no easier waY of making money than to
buy now earn The stock of the Company
amanoed from S to 122 Company offers you a greater opport

THE NEW YORK WORLD SAYS-
The of the Wlreloaa Is wider than that of the Bell Telephone

It is not unreasonable to assume therefore that great fortune can
by moderate inveatmexxta in the Maroonl Securities and small investors will
become wealthy within a It la likely that certificates
repreamtlng 509 will Increase value JOO

THOMAs KimoN the consultIng of the Marconi
says do groat things with telegraphy We

that should talk to one at of
aU or seven hundred mtlw and u a matter of tact wireless teJegraphy la now
being used all over the world

ANIWKW CJAllSEOlK SAYS Maroom has already doneallfetimei work
but bo 1 to do another He i a wonderful I believe in him
thoroughly

Maroonl Wlrelow Telegraph U the most useful and wonderful Invention of

and the flnanders merchants manufacturers
received due recognition by all Its txAilUlltleu cannot be meoAured or
stated ao Immense are It by men of the standing

immediately for our illustrated pamphlet and
entitled The of the lo mor contains
the most complete Information on the Maroonl System Write today if you
delay you WIly too late

PARTIAL PAYMENT PLAN
From those who desire to nt crl above e rtlactw on the psrtlil ptneest plan

we will sxxxpt subccrlptloos on the following ttrmt

56 PAYABLB IK DAYS H PAYAnU IN ONB HWDKUD
IN SWTV DAYS TWEVn VAS

F P WARD 4 CO
BANKERS

115 Broadway New York
Land Title Bulldtn PhiladelphIa Pa

WE BUY AND SELL

CHILDS RESTAURANTS 00
COMMON STOCK

TOBEY 8c

Suite 10171019

25 Broad Stroot New York

Phones 49473080 Dread
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We own antS often

16000
BaleighPamlicoSonndRR

First rta thirty y

Price 911 2 antS Interest

110000
First Horlfsie thirty year

Mississippi Ark West

Price lnteret

40000
First M rt 6 Oa Bnd

Mendota Gas CO-

at
ILUHOI9

New Modem
Net now double

Price 951J and Intcrcit
Dally bond and Investment letter mailed outomers

C RUSSELL SAGE CO
BANKERS 4 BROKERS

49 WALL STREET

APRIL COUPONS MEXICAN F

L GO R R

Th April inlaB nul ceeponi of J per

cent Odd floods t the Mexican Finn

Limber Co lullroad ar mw da and pay
on pre e latloa tl h Danklns Depart

mint of UonElai Lucy Co FUcal Atenta-
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Stocks Bonds
Grain Cotton

Orders coflcitd or iron aaoottv la all
to ca a or upon margin WrIte tor a

copy o our 400pate
IIAJIA MARKET

issued gratis and malUd in

FOCyDKD 11100
Main ofTrr U

Ve t 5d St N Y-

f t court SU Brooklrn N Y-

Detrmlnlir character and Ananalal ra
of Broker I as Uaporuai a thu-

Mlectlon of light

WANTEDL-
A LUZ MINING

AND TUNNEL COMPANY

STOCKI-
n Lots of 50 to 1000 Shares

Address G T 8r
51 Ho 33d St Philad8lpfilaiPa

INVESTMENT BONDS-
Wo invite the attention of InrMtorf

In New England towns who are lookinc
for a to our issue
first mortgage V7 gold honda ae

on and Irritation
canal now la
como from which b red by a Jen on
tho land By act of of the
State a fund Is provided lo

and interest or infor-
mation aildrerw v

DEEKS 841 End Ave N Y

KENNETH KWTNIE CO

44 BROAD STREET

Lilted and unlisted securities bought
and sold for cash and carried on
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